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100 Yeara of
Commercial Banking

THE

of tho

City of New York

Capital & Surplus, $5,000,000
Resources, - :,O,U0O,0lH,

Charier Member N.Y.Clear inf 'House
Member Federal Rcscrte Dank,

United States Depository

149 Broadway
(Singer ri.'.i.- -

Cor. Liberty St.

Branches

Greenwich and Warren St.
Bowery and Grand St.
Ninth venue and 14th St.
Broadway and 13th St.
2 West 33d Street
57th Street and Third Ave.
Broadway and 61st St.
86th St. and Lexington Ave.
Broadway and 104th St.
Lenox Avenue and 116th St.
125th St. and Lexington Ave.
Broadway and 144th St.

We Intite Your Account

One Hundred
Share Traders

If you are accustomed tn buy ond
ell 111 hundred share units. It will

pay you tn'study tho adantaes of
safety which coino from dlierslfylng
in Odd

Many arr.iKi! traders sustain loe--s

through an attempt to carry too heal y
nn Indlildual commitment. Odd Lots
permit tho awrarce trader to follow

the name .principle of distributing
risk which aro followed by tho blirsrit
and most sr.eccvrul traders.

Our booklet, "Odd Lot Orders."
Cirri complete technic.! Inforraatlon
on operations In amounts less than
.100 shari-s- .

' Send for Booklet 9

"Odd Lot Orders."

.lohn Muir & (J.
SPtOAUSTS IN

Odd Lots
Main nlTHe, l Broadway. X. V.

Mad. Ave. & lid Ht
Roth St. A Mad. At.
JOS Wet sail St.
1351b M. ft ljonnl Av

.Members .V. 1.

Court St.. Bklyn.
SIO Dnvtil. Newark.
Hrldgeport. Conn.
Now Haven, Conn.

Government
Railroad Plan
Analyzed
We halo In preparation a mmpre-hrnsl-ie

analysis of tho lioicru-me-

pi in supplemented by an
cshiustlie table comparing tho
net amount eirned per share avo--ac-

for tho ihreo flsc.il yeirs
lv and other statistical
Information of value lo Investor.

Speelil Armlnti
bent on Heftiest.

E. W. Wagner & Co.
Established IRS"

f .Yew Yik Slock Victinnst
Members ( A'rre Yfirk niton lizchance

Chuavo Hoard oj Trade
NEW sr. NI1W YOItK

Telephone Ilrnnrt '.'JO- -

West Porto Rico
Sugar Company

S'liiai Ictter.scnt on wide.
Toole. Henry & Co.

( New York fioek li:ehanitMtmotrt. New York Cation iVc.'imijt
i:o Itroadnay Nen

DAILY TREASURY STATEMENT.

ftpeclS JietpHc!i to Tun Scv,
WARHINfiTON, Dee. tatf ment of

and disbursements of the Treasury :

This month. Fiscal year.
Jtecelpt. UKx,7M.58'i IT.PIl ,Jf5,7K3
Dlsburaeiuents :,17,ICH,: l.,:3l, 4S7,:03

Deficit fl.nil.G31.6SO 0,UI,40
Custom receipts, "P4,r.L'l; Internal reienue, rr- -

iliimry, (J.i'JU. r.7 ; lucerne tas, inlscel.
latieuu., Sl.2is.3tli rHtlcnsl bank r.otrj rucelied
lur reileinptluii, SI.tH3.970.

statemint of United States Treasurer for
December 2S:

lE.Ni:itAb I'CND.
Avallsliln poll S7,44S,o;0
Arallable silur ir..745'Bl
llillled Ktntes nolo (..StG.JCJ
National bank nntes and l'ederal

reserve notes l,W;,::2
Certlned . lucks on bsi.ks, &3,617
tiiilisiiliary sllrer, minor coin and

.liver .ill f,431, S71

llnclalnef (unsortiHl) currency..,, 1,411, 313
Deposits In banks and riiillppln.

Treasury .(1,7,930

Arailalile currency In Treastiry
and lisnks....,

Deduct current liabilities,

Net balance In general fund,..,
niisiinvn FUND.

ColJ coin and bullion

l',lf,493
!S37,153,37

tlK,7,0M
TUUST FUND.

To redeem oiUstanithu rertlHeales,tt,li;i,T(l,4lg
Grand total cash assets In Treasury 2,0C3,::9,179

STEEL AND ORDNANCE STOCKS.

Am Brass
Atlas row,. Ui

Allts l i t, 04
Ilab li Wil...ln
lulus, i: w
ltllsH. i; w nf 75
Can r & F..133
I arb Stl l pf m

folia Arms., u
1U I' l niw,277

ni.1. Ask.
OO Mft'lTmn All

crn Bll,, il

2(1

33

Tork

Tlld.
1 T. SO

17"l limp 8 I pf (.1
(Mllerci Pow .,,,2(1

in Hero p pf,,,iu
4'.o tlon-Alls- .. ,.
M pf, 1

1!0 NIlM-li-- .. :m
1'enn 8 Bleel, 4

W "envlll Mirt Thomas Iron, 3tn Winch H i,3)Woo4ward lr at

FINANCIAL NEWS

AND COMMENT

Profit Taking Checks Upward
Swing in Sloclw, "With Trail-

ing on Largo Scale.

GAINS AND LOSSES KVEN

Kails (jo Into liackgrotiud, Mo-

tors Loading liy Advanc-

ing Points.

I'roflt taking1 elio-ite- " a repetition
recent demonstration:! bullish en-

thusiasm In yesterday's two-ho- ses-

sion In tho Stock llxehange, but fallcj
to inako much lttiree.slon on prices.
Trading was unusually Rood for a Saf-- j
unlay, ami what was lacking In tho way

'
of acllvlty and advances In the rails
was made up by renewed buying of In- -,

dujtrlals, specialties and pnrtlc.ilarty
motor Hhares, which prnvidrHl out
ptatullnir fotituio ttr.d which advanced
from 1 to inoro than 4 taints under ihc
leadership of Ralls were
quite active at the opcnlni: and at hlRher
prlres, althouRh ppeculatlvo Impetus
m Itched to other departments before
the end of the llr.it hour. Tho general
list closed with net chances about
equally divided between lufscs and
galtiH. .

News of dpeclal lnleret to the nnr--1

Uet was Ucklr.K. The railroad situation
did not chititKO materially a result

40
73
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date.

1S54

7SMI

9S

r.$v

97

overnight development?, tho specu- - llllj
lallvo community Inclined to await H'
deielopments Washington before ko- - 36V4
IrK much further In tho extend- -
Ins commitments. President Is 36V4
pected to before Comricss an early 137H
date, and there Is little possibility ofi 27

.clearing up Kime iuestion remain 61',4
open In regard to Oovcrnmont control of 29

before that time. Street, G654

Ask.

Si's

to

the

of.

Ask.

and

way

that

would like to know .also more about the fittfc
attitude Confrrcss toward the rail- - t4U
roads, and tthcthcr the chances In
favor a bill passlnc both houses sub- -
etaritlally as recommended by the 4GU
mlnlslratlou. I'M

Some impetus Tras Riven to Industrial 24
shares by reports from Washington fi.'tA
the Steel schedules would bo left tin-- 1

changed durlmr the first quarter 1913,
but much enthusiasm ensten- - 41)14

tiered nullllled previous state-- ,
ments along tarns line. The fluan- - 35M
clal district naturally ussumes that
Ion; steel schedules will unhniRfi

Admlnlitratlou will take tamo
view rejr.ird opper prices.1 Hi
Both schedules have been satisfactory

miller Tiresent clriMitnstan- -

cef, althoUKh coirier schedules 2G'i!
give much hope Increased pro-

duction, Forely needed this time
Oovernment.

The bank Matcmcjit showed Im-

provement reserves Clcar- -
Intr House banks, forecast 1'rl-- I
day sllnhtly better turn money
rates. The excess reserve Item
nounced $33,135,000, IjrlnKlns

excess reserve approximately
$112,000,000. Loans decreased about
S33.000.000 snito Increased
tlvity Stock Kxchance during
v;eek. That banks were nolo
Improvement reserves due wholly

a pain about $13,000,000 their
held l"tilhral Tteerve
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Hank. That Institution, however, shows i
n rlecllno In bills discounted almost
$1,000,000.

MONEY AND EXCHANGE.

Tllun
Jy) w
Year's hirb

CALI,

lOiYesr's low,
LOANS.

All Industrials. Jllxei Loans.
IVrcent. IVrcent,

Sixty dsys (1. ..'Sixty days J3.Ninety 6 ft...iMnitr days.... Stiif...
1'our months.. 6 f...lfour month.,, t.iy,.,
Xive months... C SJ...Ftve montln.... fs.if.,.
Six months..., 6 f...!Six months

commkhcial
Pr!m Indorsed Bills Six month "MB

Ilceriab!e. Oilier Names.
Sixty days W' Three to six
Ninety days r.851 months 6

ACCEPTANCES.
SHday, GOdiys. r.Odars.

Did. Ask. Did. Ask. Bid. Ask.
EllrlW irembrr

bank 4 4 4
IlllflM. 11 o n

member banlt". S 'i i'i 4'.l
Inel'clUo bank

bills C4 V, f.'i Vi t4
CLKAH1NG 1IOU.SB STATEMENT.

ft;

t.

Clearlnr House exeliamres. C3:.Mt,i!:
"Cj,!':4.V!j: debit bilancs,

U."'i.'l I'edcral ruoiro balance,

DOMESTIC EXCJUANOE.
Boston, par; Chleajo, no market: St. Loots,

discount bid. par Diked: Pan Francisco,
Montreal, ftfi premium: Cincinnati,

par; Minneapolis. l"e. premium.
SILVEIt PKICES.

Har tn New York, !!!;?.. e.:
Iindin, 4iil.. "id.; Mexican dollars,
up ".sc.

Ster'lns;
Demand...
Cables
Month...

Francs
Demand...
Cab'.e.. ,,,
M0111I1...

Jliibles
Demand.,
Cables

RATES.
C!I.at
6'

T1MK

rArEn.

credit

sllrer

FOnF.ir.N KXCiTANOR.
rrer.

Kich. Low. Lint. nln..
Jl.TJA V.V,.:,', 4.7CA 4.2

4.71H1.7'A iear .7C3.76)J
lrv

f..7:'s f.78t,
s.7is r..n.

C.7',Hj.73 Year

!llh.
12 25
12..'0

Low,
13.75
li.M

4

;

c

..,

Last. close.
r.tSl, f..73

.7IS W
o.S3!9iii5.C7Va

I'rer.
Laat. clot- -.

13.M lr.iv,
13 59 13.13

Normal Yesterday's Close-r- ale
Demand

ottsch. or checks. Cables.
4,SC". London JI.7A H.7SA
;.1$: 1'arls 6.731, t.;s.

Chins
ltnnaknnr 73.f
Shanghai on :o.oo

10.39S C.reeic 20 K jnco
4.110 Holland 43.75 41.00
32.11 India

Calcutta 94 f,1 ts.M
s.is: Italy 37 .u

40.SI Japan-Yokoh- ama

411.75 (mm
fd.SO Itttssla 13.35 12 CO

26.73 bcnnd'navla
Stockholm 93.43 j(fi
Copenhaien f 1 f 0 31.75
Chrlsttanla, " rs.M

13.235 Spain 21,33 si. 40

houth America
;4 Hlo 24.P0 27.ni)

1.0M4 Aricntlna (yold)., 1)4. so jt.50
2141 Buenos Ayres ii.w 47.00

l.lfii Rwltzerland 4.38 4.34
TIME- BILLS ON LONDON

Oankors.l Commercial.
(i) days 4.71W 60 days 4.7041
SO days ! I 0 dan 4.C8T4

MKCELLANE0US SECURITIES.

Dli, Allied,
American Grapho f.S
American rirapho pf 64 6S
American Typefaundera S3 31
Atlas Pertland Cement SI 40
Tlnrnhart Dm. A 8 pf..,. HO a;
llsrnhurt Tiros ft D id pf 63 75
flush Terminal (3 at
nordsn'. Condensed Milk 3 II
llor.lsn's Condensed Milk Bf IS 01
Celluloid 143 130
Child, lisstaurant. ua 70
Chllda Ilestnurant Dt 15 00
Crocker Whesler ............ DO 05
Crnrvrr wneeier pr ...,,ioe
Dsl, Lack A Western Coal,... .143 133
(lenernl llnUlnff Co 3 7
tleneral flaking 40 45
Hocklnr Valley Product S 7
International Silver pf. ....... 10 1.1

Mlchlsan I.lmestnno It 31
Michiann Limestone pf,,,..,, II 21
Natlnmil Cusket IS 01
New .Inrnry '.Inc. new .toil:,, 2311 $40
Otis Ulevatnr 31 40
Phelps pndr 230 0
Pratt it-- Whitney pf 01 104
Itemlnnton Typewriter 10 13
rtemlnctan Typewriter 3d pf.. 31 43
lloysl ll.ililns Powder nf 14 IISafely Car Heat aV Light CI liDinger Maaufaeturlng .M..llt 111

A

NEW YORK STOCK EXCHANGE PRICES.
Saturday, December 29, 1917.

Day's (tales .. ,
Year

Closing.
Hlil.
13
"it

7G
67
81

69
2
49
10
r.iu

7f.r--

101 lOl'A!
SO ?,
SSi

97'
1044 104!
139 140

'

43V 43."la.. '

11'
39

I
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r.7W
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73'i
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704
107
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S

r.4
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2S4
214

34
tho 127

I show
S01J

ot
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S&

of

I

0
day

I

,,

pa- -;

up
up

bo

Co pf

Cn

32 4

SO

33
37

110
65
92
43
104

264
234

7?s
444
644
30
194
49

21
314
10

100
57

153
111

67
20
SO

24
534
21
76f--

284
42T,

8

64
9

214
63
45 4
14
2J

3G4
184

13

70 H
CSM:
HI!

37
69 H

494
lon-
er,

54
!l

59'

24
1214
41
.19
S.'i

10
93
94U
ss

it I

74
07

73i
43H
7r

112H
14 Vi

3?4
13U
37'i

133

I

30
G2

30
6S
f.l.i
95H

2414
47
774
21'

63 Vi
l.-.-

f,

4oy.
31 4

31i
29H

I 1i
trades '

do

to- -'

,

newals

Vi

jOe

,

1st

pf

.

ios

,

,

.
to . .

36

3S4

74

18- -

7S
10S
177

TJivTj

134'
33

i;t

10

174 :.'
2S4 ..
214 ..
33 7
r..i 4

128 I S

1004 12
84 ( 6
37 4

77 I 10
SO 7

26
354
394

111
60
93
43
12
39
26
2i

7

444
60
35
194
61
41
28
31
7G

13
107
6S4

170
112

6f
21
SO 4
244
664

284
43

9
G

10
214
on
1.1-J-

In

101 108
424 44

36?.
184

71
91

114

6

22 j 24 ..I
71 714 6
19 20 ..
314 31 ..
23 23 2

1044 104 7
41 44 6
86 86 7

364 36 5

234 24 34
464 474 3
37 4 38 4 ..
13 14
61 CO

23 27 34
30 36 5
89 93 S

23 234 ..
62 624 ..
43 434
794 80 6
69 69 71

1124 1144 M
22 224 4,
46 474 5
77 4 77 4 6
92 4 83 4 7

72 72 4
6 7
7 8U ..

18 134
131 135 8

284 28 6

164 16 1

144 14?i
83 84 6
24 244 ..
69 60 6
78 82 4

494 49 4
91 97 7
S7 874 6
13 12

134 135 10

164 1

484
114 1144 8

894 694 4

354 36 4

894 SDT4 8

11C 118 S

1164 1174 IB
604 t'OTi
94 4 96 8

434 45 6
88 884 f.

104 10.1 7
78 784 1
10 11

3 33 8

if 4

nro In

flairs.

82,rS9,3S0

Annual dividend rated quoted dollars,

400 Adviinco Kutnely
COO Advance Htimely pf

1200' Alaska (Inld Mines
1U0, Alaska Juneau

lOOo'Allls-Chalmer- s
SOOiAm AkHciiI Chemical....

1300 Am licet SUKar
lOOiAm lSeet Hutjar pf

Am Can
1200 Am Car & Foundry
600(Am Cotton Oil
100'Am I lido A Leather pf...
100. Am Ice,
200lAm Intern itlomil
900 Am Linseed

3300 Am Locomntlvo
200iAm Malt

33O0;Am Kmolt
200 Am Bmolt pf.
r.Ol'Am Bnuff

n00Am f toef Koundrj'
800 Am umatrn Tobacco....
300 Am Sugar

1800, Am Tel & Tel
2700 Am Tobacco
1S00 Am Woolen

SOU Am Wrltlns Paper pf...,
SOO.Am Zlno
lt'O Am Zinc pf.

8101 Atutconda
2900 Atch, Top & Knnta Fe...,

700 Atch, Top & Hanta Fa pf.
300'Atl, & Atl
200 Atlantic Coast Line
800 Atl Gulf & W I

3700 Baldwin Locomotive ....
C900jUaltlmoro & Ohio

GOO'Ualtimoro & Ohio pf.....
lOO.Hcthlehcm Steel

lOOOIllethlehem Steel pf ctfs,
10S00 Hethlehcm Steel II

4300!Hrooklyn Haplcl Transit.,
400 llrunswick C
400 Hums llros
800 Uutte & Suiierior
100 California Packing

2200
1100
1100

California I'etroli.Mim
illfornla l'etrotoum pf . ,

Canadian Pacific
100 Central Foundry

494.17S

-- vv miiuai
S00 Cerro do Pasco
400 Chandler Motor

3200 Chesapeake & Ohio
700 Chlcutjo & Northwestern.
400 Chicago fit Western
400iChlcapo t!t Western pf..

4800. Chic, Mil & Ht Paul
2600 Chic, Mil & St Paul pf...
6100'Chlf. 1st & Pac
3700'Chic. It I & P 6 p o pf . . .
4000'ChIc, It I & P 7 p c pf...
1650 Chile Copper
1600 Chlno Copper
3oo;c. C. C & St L

1200Col Fuel & I
200iCol & South
100 Columbia C. & V
100 Con Out

3300'Corn Products...'.
10(iCorn Products pf

SSOOiCruclbla
2000,Cuba Cano

fiOOICuba Ciino pf
21C0l)el e Hudson

fOOlDel, U & W
100 Den & Hlo Gr pf
lr.OOlDistlllers Socur

1U0 Uome Mines
lOOlDul. S, K & A pf

6S0O Krlo
6300 Krlo 1 pf
1400 Kria 2 pf

100 Federal M & S pf
1000 Onston W & W
1 500 Gen Elco Co
6600 General Motor
C00fieneraj Motor pf
200 Goodrich, 11 F
lOOjC.ranby Con

2200iC.t North pf
14uO'Gt North Ore
MiOjllnskell & Barker..
100 Hnrtman
300 Harvester N .1

100 Harvester Corp....
300 Illinois Central....

2900 InvpUatlnn Con....
100 Int Ajrr Corp
600 Int At;r Corp pf...

3S00Int Nickel
3200ilnt Paper

EOOJIntorboro Con
100 Intcrhorn Con pf..
200Iiu Salt
100 Jewel Tea
400jKnn City So
300 Knn City So pf. ...
200KeIly S T
100 Kelsey Wheel

2500 Kennecott
1600 Iack Steel

100 Lake Krie A Went.
1001 Liggett cc Myers pf
800 Lchlch Valley
100 Lorlll.inl

1017.

1H00

nirm

Itoclc

Corp

dOO Louts & Nash
100 Miickay Cos pf

1 100 Marino
S'JOO Marine pf '.
3200jMaxwell Motor

200Maxwrll Motor 1 pf
900.Muxwell Motor 2 pf

2400 Mex Pet
1300! .Miami Copper.
4SOO;.MIdvale Steel

900 Minn & St LouIb new....
1500 Mo, Kan & Texas
300'Mo, Kan & Texas pf....

4400 Missouri Pacific
200Montana Power

1700 Mo Pacillc pf
9001 Nat Conduit
200 Nat Acme Co
?00tNat lllscult Co pf
lOOiNat Iead
200 Nat i: & S- -.

700'Nevada Cor
21)1) N i), Tex & M

'6G00'N Y Central
1100 N Y Jiock
24001.V Y, N II ft H

600 N V, O ft W
SOOlNorf & West
300No Amer Co

3000 No Pacific
2300IOhlo Cith'S Gas

lOOIPaclflo Mall
450ii"Penn It It

lOO Peoples (5a.s
200)Pero Mara ctfs

1100'Pero Marq prior pf ctfs.
200 I'll ll.a Co
100 Pierce Arrow
200i Pierce Arrow pf

5600Pltts & W-V-

900 Pitts & W Va pf
3400 Pitts Coal
lOflllltts Coal pf
lOO'Pressed Steel Car
1100 Pullman Co

1200
1100
4200

100
10500

200
1250!
2500

200
1100

200

Ray Con Copper
Hallway Steel Spring..,
Republic Steel
Republic Stecl pf
Reading
Saxon Motor
Seahaard Lino
Seaboard Lino
Senrs-ltoebuc- lt

Sinclair Oil
Shattuck

'

i

800 St Louis & 8an Francisco
6800 Southern Paclflo
6600 Southern Ry
luuu nuutnern rvy pi

200 Standard Milling pf
Studebnker

100 Studnhnker pf
700 Superior Steel
COO Tcnn Copper & Cliom. .. .

1600 Texas Co.-- nnlm n. .in.UUUJ1CXUB V a UI.IIIU. ...... ..,
900 Tobacco Products

wauui union
910 Union Pacltlo pf
suu Aiioy
200 United Clgnr mores
600 Un ted Fruit

U B Industrial Alcohol...
600
200

61000

100

Air
Air pf...

u rs

Open- -

18400

lumica

2800

1G00

1500
2900
8400

ivuijner
u n auauer 1 pi. ........
U 8 Smelting
U H Steel

Utah Copper
Uitnh Becuritlos Corp....
Vu-Car-o Chemical

lOolWabajjh

In.

eee.si sisisseees,

Closed

TfuhT

12Hi 134 124
26 U

14 l?i lW
24 24 2iin 1H4 1Ur 77 764
S 61,4 6S

784' 784 784
36 4 37 4 36
69-- 4. 69 V 694
264
494
10

25
55

I

101 v.
83

est.

2,. 23

77

76 764!
1014'

f9i 'i, 69 W

614 614 6(14. COU:
9S4 984 984

101 1044 104 1014
137 141 137 1394
424, 434 424 434,

244
11 124 114 124

41 41
5STi 33 38' 59
80 ,86 814, 84

ao'.'j. os",
9 9.934! 934
HJ Si.,
0',4 3T4
C3H
65 534
73
97
73
424
G4

1124
14'
364
12
35

1374i
2S
614
30
654
ouvji
944

8

214
174

?4
25
6C4
674
15H
40
304
354

,

I I

'

234 2341
1 Hlf., Of It

S3
7Z

s;
914
614
24

10S4I10S4
177 .177

i

64'
174'
2S I

21
32

1284 1274 1274

79
.17

76U
90 4
S4---

37

654
9.1

44
11
.16

264'
254 j

7

444

Sf
18,
604
39
28
314
12

'101
., ,.e
.153
.112
. 674
. 204'
.; so
. 23

65
21

.) .0'.'4

! 434
10

6
10
254
634
46

1054

36
1S

20
32
23

87
36
23
47
374
11
60
25
32
89
23
624
42
SO

58
113

474
774
72

64
9

134

294
164
144
84
244
GO

78

91
37
12

132
16
474

11C
70
86
89

115
117

60
05
.s
884

784
10
834

191C.

234,863,847

494!
10 10

a

S3 83 83
69 59

29

25

3

74
112 4

37
138
23

30
68

54

95
S

15
40

35

73,
S3
29

13

B4

29
21
3 '
33

37

37

93
41
11

26
26

444!
644!
S3

19'
60U

2S

7541

674'

664;

71
2S4'

34
46

106

36

23

41
87

23

51

.ti

90

624;

80
68

115

47
77
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Bid, I Ask, Ht. Sales.

43 44 4 2400
224 23 .. 2000
404 404 34 8800
1.1 144 .. 400
16 HI .. 1000
60 654 .. 1050
60 654 .. 60
10 104 .. 460
214 22 .. 100
85 36 4 600
20 4 20 4 3 28100
73 .. 7 100
37 394 .. 100

1094 111 8 600
113 116 7 100

Odd lots.

Wabash pf A
Wabash pf 11

Wcstlnfihou.Ho Kleo
Western Maryland
W ostern Pacific
Western Pacific pf
Western Pacific pf

Wheellnu & Lako Erie...
Wheeling' & Luko Erie pf
Whlto Motor

Willys-Overlan- d pf
Wisconsin central
Woolworth, F W
Wooiwortn, F w, pr

Where a "c" follows a quotation It Indicates a bid or offer for ten shares.

GOSSIP OF WALL STREET.

Market Opinions.
Commenting on tho railroad situation,

,T, S. Bacho & Co. s.ty: "The. trfect
eventually upon the security market
Is In a way as If a cood propoitUn
of all the listed stocks and bonds had
been taken out of tho market and put
away. For It must bo realized that the
Government's cunranlee sets railroad
securities us n stahlo class by them

164 164

d

selves, free ie effect adverse lives, ranroau nceur, Emi9 'Pnn ret tbn 1U! 1.."e"'might earn- - There Is all vanc.ng hree po nts prior 4s nearly t(""!
cases showing gains.

lugs, to held tilth conn- - nt tlmo also there 110 ram- - po m, nnn prior ncn i.s
deuce, at least thioiiull tho of saying that nation business nan point,
the and with much as stability! Never before was it so nccen- -

Ito the period Wrenn Co. sary for us to have good business of
say: "In inking the three general description."
Juno ,10, 1917, as basis for

I
earnings the President has chown

In that this basis, while
highly satisfactory to rallioads and their
stockholders, cannot ba criticised hy
shippers and the general public. The
roads are to be permitted to earn only
what they actually have been earning

the war began. Tills further-
more Is highly favorable to the weak
roads and therefore to the low priced
stocks." Posner & Co. say: "Wo hold
the same opinion as that held In many
Important quarters, that values have
toi'rhed bottom, or least aro gen-
erally very near to tlin lowest that will
be reached Ye bellwve mat percep- - AmF.xp...
tlbln turn for the better at hand.
There Is much to be desired, particu-
larly the attitude of the Administration
toward business, but wa believa that
helpful developments will soon take
definite shape. Of one thing Investors
may certain, and is that serious
railroad problems will be relieved In
the early future."

Store Symmetrical Msirksrt.
Students of the market said yesterday

that price are betomlnsr
more symmetrical. advances
which were little too previous have
been adjusted. Some rails went too high
and there Is doubt In some instances as
to Sow the Government's guarantee of
earnings will work out In Individual
c.'iFes. It Is admitted that practically
all of the rates now paid by the dividend
paying rall will piard, but the trend
of the market, msny brokers believe,
will depend upon Is considered the
proper for Investments In dividend
paying stocks. It pointed out that
the stabilizing of dividends by the Gov
ernment's plan will eliminate to n great
extent In tho for the
purchasers of shares cannot expect
less or more than present dividends. Tt

now up to Wall Street anil the public
decide what, for Instance, Jo

Pacific, assured per cent, dividend cNW'pf.lso
Is riuotcd market M.'M'AO...

.rf...
Ilirtt I'L

took place
In the Street yesterday ao to what course
the Government will take oif the rail-
road dividend nuei-tlon- . Somo thought
that roads recently would
be allowed to declare disbursements.
Olhers gave tt as their that tho

4 dlvldet.ils of the most prosperous eom-- I
panics would be cut provldo equip- -
merit, betterments and extensions and to

4- -

as

ot

help other s.-tet- n not t) well off. Con-
servative bankers do not bellevo any-
thing of this kind will be done.
point out that tho tnklnir over of the
roads has strengthened tho credit of the
railways and that any paring would
have the opposite effect and servo to
nlfet tho good accomplished. Further
It would not constitutional far the
Government to step In and arbitrarily
take earnings

nnnl, l.ent
"Tho President Is goln fair
every one, and while there nro many
features to be thrashed out I feel that
his and the Director-General- 's decisions
will be equitable

Cirraalng the Ways,
Financial Interests said that

the action of the Government taking
control of the ralltoads and thus stabl'-Izln- g

railroad securities hints strongly
piobable move along lines

Trertsllpv
jcts purcba-s- o KiElNM.!
Treasury announced sub- -

their foreign jji'J!Trp'
but consented them over vi

exchango KeNcvtVp
With

rauro.su iiica ni.iiiiii.cii
Infinitely moro valuable, does
Treasury United

contemplate offer to take these
American esters

payment subscriptions Liberty
some

saurce vast licililelienisieel.

has been restricted
tho unpopu-
larity railroad securities as invest

nonblllltc Tliiinilises,
A veteran speculator coinmenttrig

assertions other speculators ns
general market had advanced It

should react much lei said:
"It has been experience Wall
Street tho last jears that when

bottom long decline has been
reached nnd started

will bellevo It, case
advancing market which has reached

Its apex and has turned downward.

Salvage Work.
the holdings

Foss Massachusetts Rapid
Transit declared yesterday

been over,
Co. were buyers 2,500

shares tho open When the
assignment

three weeks holdings Urook-
lyn Rapid Transit totalled 63,000 shares,
of which 20,000 wero brokers
and Institutions holding col-

lateral. Tho stock sold yesterday Is
understood have been

close the Rapid
Transit, presumably tho Rradys nnd
their associates.

Bond More Optimistic.
Investment banking are taking

optimistic vlow bond
owing Improvement resulting

the Government taking control
railroads. offeilngs begin-

ning bo plnced
the Investor. William

l,3G0,0OO Manchester
tion. Light and Power cent, con-
vertible price yield per
cent, the Investment. will
be to 000. 000 duo

1. 1918, and tho balance now
construction nnd water power Improve
merits. This handles the entire

light and power business Man-
chester, N. If., and operates Intertirban
lines Manchester and

Wear jlnslncss Stability.
Ths Mechanics Metals National

Bank has note warning sound
"We ourselves not little
troubled over aspect of what
ahead tha United States. We

444

894
14
164
4S4
60

104
22
35
194
734

108
1144 1144

particularly
VViMn n?.n Taction Compa

thlnirs like puns and ammunitloii.
rlBht urge thrift, and It Is thor-ough- lv

patriotic sucsest wholesalo
transfer the nation's enemies

the satisfaction pertotrl wnnts
to satisfaction the wants
nation. Never before was need
Imperative reorganize our business.
The nation needs (runs and ammunition.

needs labor. needs locomo- -

from
happenings gainsaying

Is ts

war. confidence

ended
guaranteed

shrewdness

Is

fluctuations
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Is

speculation

Is

Considerable speculation
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DEMAND IS GOOD FOR UTILITIES SHARE IN

SPECULATIVE BONDS

Activity in Market Continues,
and Quotations Go Up Ono

to Thrco Points.

Tho recent rovlval in tho demand for

period

STOCKS' LATE RISE

bfferings Well Taken,
Prospects

tocurlilts
honds continued yesterday and advances "''i'"." i!",1, WCfk . "rm"
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I'niled Mates Pub Serr. 6 19.7 93 I

United Utilities 4 33(3 i'
Virginia lty A Power... 3 13!l .. II

West Ter.n Tower A.... 3 3?."5 . !'
Wrst Va Trao A K fi 39P !' "-'-

i
rtest Stales li u 15 ... fi 39.7 a". '
Wlnnlpe; Klisi T.y 6 1"IS I'J
sTlsconsin F.uiaori deb.. 6 1.'4 M .

Pl'HI.ir ITII.ITY NKVt'9.
INTUItflOHOrnH HATID 7IWNJI7 -- 0.
lleports Nn ember Kress tl.434.i-.S- '

pared with 53,131. T.17 Nsvssit"' 1915
n- -t nf'.er laj.ee SI 134.C11. eiisips-'- J w

1I.S7U.378'. totat iticiiMi. JI7f.Siil. r
pared wllh ll.MO.gir,. i" rp'.js r

1... .... ........ 10-- 4 fSl.1 11,11 K I W I'.. " ' " . -
881? ' pa.Heticera cerrl.d Hft Oi.s .".2... r nrs

4

h r.r. 434. Ctg. ris inonlhs arors s

ti'js r,.s, compared with ,s in
-- eiponi Inf period veal'.
taves 16 009.408. competed with J?.sf0..V)
total Inecnis Js.ll,s.pr.2, mmpvijjs ssi.. euruiusi sn-- i 1, ,,(- - . Tl
70, compared wllh SC Ml r.s --

Kis carried for r'rlsd B0S.7J', 73S. 1

pared with 205.434,7-- 8 prsr.ous is.v
j.'onTiuiUN oiuo tk action' .t m ;ii"

CO lleports Nevetn'oer t.us 11 r -
1333 2.10, compared wn 43s in N

ler.'.'ier, 1910: rr"" r,in.-i- e J137.7S3.
rarel with $210'.i71 ntr '.n ran 177 ',4

compared with '113 s."J bslan'o of'-- r r"
felled dlrlduul 133,014. omparr j
100.303. For c'eell nioith enclcl
SO last gross J3.S14 Sli eomps t
with Jl.ili'.).C70 oorreapondlrr T" '
preceding year; rrois Income

wllh I'OO n' 11. "
1...00,0'.'3. compared will CiL V f

ance after rrefeir",1 dividend Jl
with Sl.013.031.

Jersey Trolley lasnn Approsed-

TftRNTON. Dee 23- - The New ''r.ibllo lUI'lty Commission has ; "
the eppllcatton ot Hie Tiihlic ser e )

v.ay Company for ls ian e i's
ploelt par ths amount J .. v
for plant extensions.

RAILROAD EARNINGS.

ilFFFALO A ST8QI KII1NNA
rrnu earmtlLS 117.1 s

r.,.f.-'- s
'

03J l.et earnings 104, 4U, tn
nnd Ins. bllsnie $ t3, IS

190: rrnui Jan. 1, rross earninr-- i ' '

Inc. f 71.470 n- -t earnings r.

8 SO. 372; profit nnd Ios. tril.nn'e .
Inc. 17C.S17.

fee sOANADIAN PACIFIC Ueporls
gross earnings Jir,.ll.ir3. ir-- 1

net earning. S5.257.8S3, dec
Jan. 1, gross earnings S'..1 '
St.'.nr si net earn.ngs Jl.,i,l(, l

J2.8ja.f340,
CIIIOACO, 8T PAT'U MISM'0'v';

, (iMAHA--Itepoi- ls for ,

revenuo Jl, 905,74-- . de t.4. "
com.) SIS3.534, dec. S.'I.. fre i

opsratlnB leienun S19 n.o.i : I, " ' '
S45; net Income J2.0.1I.3C, di-- 5. "

I.OriSVILLIl NAS'UVIt.I.V ''
rrnss thlid weeli l'':"$12.5.035; from Jan. 1 174, S0.nl in 1

121,430
MAINT1 CKNTHAlr- - Hspoitiiif 'r

gioiJ1 Income U,1 30,225, Inu l1
nlinif Iticuins Jlli.Oll, dec. .(!
January 1, gross income S',,""' '
St. 201. 1:45. upeiatin Income .

dc S373.340.
MINN.. 87 TAUL A- F. P. M Mliri v'

third week lie n " "' ."

ir,4, lim. $73.9571 from Jan. I I ' - 1

Dec S47.20S.
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